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Executive Summary

The LDN Fund and TAF’s 4" Strategic Board meeting took place by
video conference on February 3, 2021.

After an initial roundtable, Mirova and IDH presented an update on the
LDN Fund and TAF activities respectively, in terms of fundraising,
operations, pipeline and lessons learned so far.

Then, attention was given to the coming Learning Brief Publication #2,
prepared by IDH, in close collaboration with the LDN Fund, and aimed
at sharing knowledge and experience from projects supported by the
Fund and the TAF.

This publication highlights 3 investments that receive TA support:
Mountain Hazelnuts (Bhutan), Cacao Oro (Nicaragua) and Miro
Forestry (Ghana and Sierra Leone). The environmental, social and
economic contributions of the projects were presented in detail.
Contribution of these projects to Land Degradation Neutrality and
biodiversity protection was discussed, as well as the investment
process followed to select and assess projects. Further clarifications
were required.

The methodology to monitor LDN impacts of projects throughout the
investment period was presented. The technical document, which
operationalize the LDN conceptual framework at project level was
developed by Conservation International and OpenGeoHub.
Throughout the development of the methodology, stakeholders
including IDH, the LDN Fund, the UNCCD and project owners were
consulted.

Discussions took place with the Board members around the following
topics:

- Follow-up of the previous meeting: several relevant
publications related to topics discussed in the previous
meeting were commented;

Great Green Wall initiative: an update on the GGW initiative
was presented by the UNCCD, and Mirova and IDH confirm
their efforts and willingness to support land restoration
projects in the region;

International Agenda for 2021: specific focus was made on
the coming international events, including the CBD COP15,
and the UNFCCC COP26, and their expected outcomes.

Two additional board meetings are expected to take place in 2022.
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Disclaimer

This commercial document is intended for Professional clients only in accordance with MIFID. If not and you receive
this document sent in error, please destroy it and indicate this breach to MIROVA.

Under Mirova’s social responsibility policy, and in accordance with the treaties signed by the French government,
the funds directly managed by Mirova do not invest in any company that manufactures sells or stocks anti-personnel
mines and cluster bombs.

LAND DEGRADATION NEUTRALITY FUND is a Lux Special Limited Partnership operating under the law of
Luxembourg, open to subscription to eligible investors as defined by the fund’s regulation. Mirova is the
management company. The supervisory authority approval is not required for this fund. The fund’s regulation
constitutes the main source of information regarding the fund. It contains important information in relation to its
investment objectives, the strategies in order to reach these objectives as well as the main risks linked to all
investments in the fund. It also contains information regarding commissions, fees and the historical performance
of the fund.

This presentation is a non-contractual document intended for informational purposes.

This Presentation in no way constitutes an offer or a sales promotion to a person regarding whom it would be illegal
to make such an offer. This Presentation may not be used as an offer or a sales promotion in countries or in
conditions where such offers or promotions have not been authorized by the competent authorities. Each investor
must ensure he is authorized to invest in the Fund project.

Investments in the fund are mainly subject to loss of capital risk.

This presentation (the “Presentation”) is being circulated as an information-only document and does not constitute
an offer, a proposal, or a solicitation to investors to invest in the funds described in this document and managed by
Mirova nor does it form the basis of, or constitute, any contract. These products and services do not take into
account any particular investment objectives, financial situation nor specific need. Mirova will not be held liable for
any financial loss or decision taken or not taken on the basis of the information disclosed in this document, nor for
any use that a third party might make of this information. This Presentation in no way constitutes an advice service,
in particular an investment advice. In any case, you are responsible for reading regulatory documents of the fund
and collecting any legal, accounting, financial, or tax consultancy service you may consider necessary, in order to
assess the adequacy of your constraints to investment and its merits and risks. This document is a non-contractual
document and serves for information purpose only. This document is strictly confidential and it may not be used for
any purpose other than that for which it was conceived and may not be copied, distributed or communicated to
third parties, in part or in whole, without the prior written consent of Mirova. This Presentation may not be used in
some juridictions where such offers or promotions have not been authorized by the competent authorities. Each
investor must ensure he complies with these requirements and prohibitions. No information contained in this
document may be interpreted as being contractual in any way. Information contained in this Presentation is based
on present circumstances, intentions and beliefs and may require subsequent modifications. No responsibility or
liability is accepted by Mirova towards any person for errors, misstatements or omissions in this Presentation or,
concerning any other such information or materials, for the adequacy, accuracy, completeness or reasonableness
of such information. While the information contained in this Presentation is believed to be accurate, Mirova
expressly disclaims any and all liability for any representations, expressed or implied, with respect to this
Presentation or any other written or oral communication to any interested party in the course of the preparation of
information concerning the Fund. Prices, margins and fees are deemed to be indicative only and are subject to
changes at any time depending on, inter alia, market conditions. Mirova reserves the right to modify any information
contained in this document at any time without notice. More generally, Mirova, its parents, its subsidiaries, its
reference shareholders, the funds MIROVA manages and its directors, its officers and partners, its employees, its
representative, its agents or its relevant boards will not be held liable on the basis of the information disclosed in
this document, nor for any use that a third party might make of this information. This document consists of a
presentation created and prepared by Mirova based on sources it considers to be reliable. However, Mirova does
not guarantee the accuracy, adequacy or completeness of information obtained from external sources included in
this document. Mirova French Public Limited liability company with board of Directors Regulated by AMF under
n°GP 02-014 RCS Paris n°394 648 216 Registered Office: 59, Avenue Pierre Mendes France — 75013 — Paris
Mirova is an affiliate of Natixis Investment Managers.
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